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(Preserve this issue for future reference. An 
index of reports in this and all previous issues 
of this volume will be found at the end of this 
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New Year's Greetings 


We extend to our subscribers our sincere 
wishes for a @appy and Prosperous 
New Year. 





EDITORIAL SECTION 





THE HAPPENINGS OF 1919 


An enormous amount of new business has been 
written during the past twelve months; while the 


| exact amount has not yet been correctly tabulated, 
| the achievement is one of which the life insurance 


fraternity may well be proud. A most satisfactory 
corollary to this accomplishment is the increase in 
the amount of insurance in force; never has the per- 
centage of gain been so great. 

While the volume of insurance written upon the 
lives of individuals, for “ family ” purposes, has been 
very great, unusually large amounts of “ business ” 
insurance have been issued, and all previous records 
in “ group” insurance production have been broken. 
It is probable that much more “group” business 
has been written during the past year than was in 
force at the beginning of the year as the result of 
all previous efforts. 

This illustrates the flexibility and adaptability as 
well as the wide range and scope of life insurance. 
It transcends in importance, equity and simplicity 
any other known method for the distribution of 
losses caused by premature death. Productive man 
is the world’s chief asset and his untimely death is a 
direct loss to family, business and State. It must 
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always he kept in mind that life insurance not only 
distributes this loss so that its effects are minimized 
to almost the negligible point; but also that it has 
‘been no small factor in the prolongation of life it- 
self, thus rendering a service to civilization so 
great that it is almost “taken for granted,”— the 
highest tribute that can be paid to any achievement. 

The influenza epidemic, which gradually wore it- 
self out during the early months of 1919, has proven 
that it was a blessing in disguise both to the com- 
panies and the insuring public, as it was the direct 
cause of much new insurance being written that 
might never have been issued otherwise. 

The principal present difficulty in the business is 
the satisfactory investment of these trust funds, but 
as life insurance executives are keenly alive to the 
dangers of this “ reconstruction period,” as regards 
all investments, it is entirely proper to assume that 
this great interest will be fully safeguarded. 

Everywhere, in every line of business, we see evi- 
dences of great activity and correspondingly great 
prosperity. The readjustment of the country to a 
new level of wages and prices has already been ac- 
complished in the main; and hard, intelligent work 
during 1920 will result in still greater achievements. 
Let each do his share, without shirking, and the re- 
sult is a foregone conclusion. 


Company Changes During 1919 


The changes as regards United States legal re- 
serve companies during the past year (thus far re- 
ported) are as follows: 


Companies Beginning Business 
American Mutual Life Insurance Company, Mc- 
Pherson, Kan., October 7, 1919. 
Bankers National Life Insurance 
Orangeburg, S. C., July 15, 1919. 
Central Life Insurance Society of the U. S. (Mu- 
tual), Des Moines, Iowa, May 10, 1919. 


Great State Life Insurance Company, Wichita, 
Kan., June 18, 1919. 


Company, 


First National-Northwestern Life Insurance Com- | 


pany, Pierre, S. D., January 4, 1919. 


Liberty Life Insurance Company, Des Moines, 
Iowa, July 1, 1919. 


— 


Liberty Life Insurance Company, Topeka, Kan, 
May 5, 1919. 


Liberty Life Insurance Company, Lincoln, Nel, 
May 14, 1919. 

Liberty Life Insurance Company, Greenville, S. C, 

Northwestern Life Insurance Company, Omaha, 
Neb., May 17, 1919. 

Policy Holders Life Insurance Company, Sioux 
Falls, S. D., October 27, 1919. 

Republic Life Insurance Company, Des Moines, 
lowa, August 5, 1919. F 

Security Insurance Company, Atchison, Kans., 
June 21, 1919. 

State Life Insurance Company, Des Moines, Iowa, 
July 18, 1919. 


Union Life Insurance Company, Richmond, Va. 


Companies Changing Official Title 

First National Life Insurance Company of Pierre, 
5. D., name changed as of January 4, 1919, to First 
National-Northwestern Life Insurance Company. 

German Mutual Life Insurance Company, St. 
Louis, Mo.; changed as of September 25, 1919, to 
St. Louis Mutual Life Insurance Company. 

Scandia Life Insurance Company, Chicago, II1.; 
changed as of January 23, 1919, to Mutual Trust Life 
Insurance Company. 





Companies Discontinuing Business 

Clover Leaf Life Insurance Company, Detroit, 
Mich.; reinsured as of May 27, 1919, in the Clover- 
leaf Life & Casualty Company, Jacksonville, Il. 

Forest City Life Insurance Company, Rockford, 
Ill.; merged as of May 12, 1919, with Northern 
States Life Insurance Company, Hammond, Ind. 

Interstate Life Insurance Company of Virginia, 
Richmond, Va.; no insurance written; company dis- 
solved February 10, 1919. 

Northwestern Life Insurance Company, Aber- 
deen, S. D., consolidated and reinsured in the First 
National Life Insurance Company of Pierre, S. D. 

Western Mutual Life Insurance Company, of 
| Aberdeen, S. D., consolidated and reinsured in the 


First National Life Insurance Company of Pierre, 
toe, 
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RADICAL RULING BY KANSAS INSURANCE 
DEPARTMENT 


Disability Benefits and Double Indemnity Features 
to be Barred in Kansas. 
Superintendent of Insurance of Kansas issued, 
under date December 11, 1919, a notice to legal 
reserve life insurance companies as follows: 


“INSURANCE DEPARTMENT, STATE OF KANSAS. 
‘Topeka, Kansas, Dec. 11, 1919. 

* No, 20757. 
“From: Superintendent of Insurance. 
“To: All Legal Reserve Life Insurance Companies. 
“Subject: Authority to Write Certain Forms of Policies. 

“1. Section 5229, General Statutes of 1915, provides that 
‘No life insurance company organized or incorporated by 
oer under the laws of this state or of any other state of the 
United States, or of any foreign government, transacting 
the business of life insurance in this state, shall be per- 
mitted or allowed to take any other kind of risks except 
those connected with or appertaining to making assurance 
on life, and the granting, purchasing and disposing of 
annuities with endowments; nor shall the business of life 
assurance in this state be in any wise conducted or trans- 
acted by any company which in this or any other state or 
country. makes insurance on marine, fire, inland, or any 
other risks.’ 

“2. The question has been repeatedly checked up to this 
Department as to whether life companies should be per- 
mitted to issue policies containing provisions which pro- 
vide for indemnity on account of accident or disease Ow- 
ing to the fact that it has been the custom for years to 
permit this practice, this Department checked the matter 
up to the Attorney-General and the following is an excerpt 
frem his opinion: ‘ Under the provisions of this section, no 





policies can be written by any life insurance company organ- 
ized either under the laws of this state or of some other 
state, except the policies pertain to insurance on life; and 
I do not believe that accident policies or health policies 
pertain to assurance on life within the meaning of this 
section.’ 

‘3. Under these circumstances, it becomes necessary for 
this Department to advise you that when your application 
for renewal of Certificate of Authority as of March 1, 1920, 
is passed upon, same will be issued in strict conformity with 
the provisions of the above section as construed by the 
Attorney-General. 


“FRANK L. TRAVIS, 
“Superintendent of Insurance.” 

This ruling is to apply to companies making appli- 
cation for renewal of certificates of authority as of 
March 1, 1920. 

During 1918 there fifty-five companies 
operating in Kansas writing policies providing for 
“disability benefits” or “accident death benefits ” 
or both. 

The extent of this business done by such compa- 
nies during that year, 1918, was: 

Total premium income for disability and 
accidental death benefits 

Total disbursements for disability and 
accidental death benefits 

Reserve, Dec. 31, 1918, for disability and 
accidental death benefits 


were 


$3,587,638 
$476,377 


$4,431,128 








LATEST INSURANCE DECISIONS DISCUSSED 


By WILLIAM OTIS BADGER, JR. 
‘Of the New York Bar) 





LABOR UNION HEALTH AND DEATH INSUR- 
ANCE — CONSTRUCTION OF BY-LAWS PROVID- 
ING LINE OF SUCCESSION OF BENEFICIARIES 
WHERE DECEDENT MADE NO DESIGNATION — 
RELATIVE OF DECEASED MEMBER MUST BE 
DEPENDENT UPON HIM— DAUGHTER OF DE- 
CEASED MEMBER WHO HAD SUPPORTED HER- 
SELF FOR SEVERAL YEARS HELD NOT T° BE 
SUCH DEPENDENT. 


_ This action was brought by the daughter of a deceased 
‘igarmaker, member of a cigarmakers’ union, to recover 
against the union for death benefits claimed to be due to 
her as a dependent daughter of the deceased member. 

The by-laws of the union provided that the member 
might designate the beneficiary in writing; but if no such 
designation was made, such benefits should be paid to the 
classes of persons named in the by-laws which included 
in its last provision “any relative of the deceased. member 
who at the time of his death was dependent in whole or 
in part upon said deceased member.” 

_Upon the trial, where judgment was rendered in favor 
of the union and on the appeal therefrom, the only serious 
question litigated was whether the plaintiff was dependent 
in whole or in part upon her father for support. The 
evidence showed that the plaintiff’s father and mother 
were, divorced when she was about 34%-years of age, at 
which time she and her two sisters were placed in a chil- 
drens’ home, where they remained about 9 years. The 
mother remarried and took the three children to live with 





her. 


The plaintiff continued to live with her mother, who 
clothed and schooled her, for about three years. 

When plaintiff quit school, when about fourteen years 
of age, she worked in a cigar factory, and worked con- 


tinuously until after the death of her father. She earned 
from five to eight dollars a week and was earning eight 
dollars a week at the time of her father’s death. It also 
appeared from the evidence that while plaintiff was in the 
childrens’ home her father visited her and her sisters two 
or three times and at each visit gave them small amounts 
of money for the purpose of buying candy and toys. She 
was visited by her father from time to time while living 
with a sister and received from ‘him upon such visits one 
or two dollars on each visit. The father never contributed 
to her support, clothing, education or board, other than 
as above set forth. At the time of her father’s death 
plaintiff was of full age. 

After reciting the above facts the court in its opinion 
announced the following conclusion: 

“The sole and only question for determination in 
this case is whether or not the appellant was depend- 
ent in whole or in part upon her deceased father at 
the time of his death. Dependency is a question of 
fact, and not of law. The trial judge saw and heard 
the witnesses, including appellant and her oldest sister, 
and was thus in a better position to judge of the 
weight to be given to their testimony than we are. In 
such a case this court will not overthrow the finding 
of the trial court, if there is any evidence to support 
that finding. Our judgment is that there was sufficient 
evidence to sustain the finding of the trial court. 

Judgment affirmed.” 


Barner v. International Cigarmakers’ Union of America, 
Local No. 33, et al., 124 Northeastern Reporter, 708, 709. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








BANKERS LIFE COMPANY, 
DES MOINES, IOWA, 
Report of Examination Reviewed. 

This company was examined by the In- 
Insurance Departments of Iowa, Indiana 
and Oklahoma. The examination covered 
the period from January 1, 1917, to Decem- 
ber 31, 1918, the report being dated April 
15, 1919. 


The financial condition of the company | 
on December 31, 1918, as ascertained by the | 


examiners 
that published in “ Best’s Life Insurance 
Reports,” page 46, the differences being: 


is substantially the same as | 


SS Aha voeceu ins esbetsesuieeces None 
Disbursements ......... weasnwecdon None 
Admitted assets increased........ $1,063 
Policy claims increased ......... $21,361 
Estimated taxes decreased ...... $35,000 | 
Bmergency fund decreased ...... $5,546 
Surplus increased ..............-. $19,979 
Insurance Account. 

Legal Reserve Assessment 
In Force Susiness Business 
Dec. 31, 1916.. $148,577,749 $267,180,000 
Dec, 31, 1918.. $201,739,S871 245,194,000 


Extracts from examiners’ comments: . 
Premium Income, 
“The assessments received during the 
years 1917 and 1918 from the assessment 
members on their certificates and included 





in the renewal premium income given 
above, were as follows: 
Benefit Expense 
Year. Assessments. Assessments. Total. 
SRS: -.. iwet $2,641,877 $486,317 $3,128,164 
ae 2,491,738 466,079 2,957,817 
Total.. $5,133,615 $952,396 $6,086,011 


Death Losses. 

“Of the gross losses paid in 1918, 4,0%4,- 
41 was under assessment certificates and 
$1,684,882.32 under legal reserve policies. 
in 1917, the amounts were $3,849,748.50, and 
$816,105.61, respectively. The guarantee 
fund additions included in the assessment 
payments were $79,333 for 1917, and $82,641 
for 1918. The exchange additions included 
in the payments under the legal reserve 
policies were $11,141.37 for 1917, and $14,- 
397.11 for 1918. 


Annual Dividends Declared or Apportioned. 
“On account of the abnormal mortality 
experienced during the latter part of 1918, 
due to the influenza epidemic, the com- 
pany decided to pass the annual dividends 
from April, 1919, to April, 1920. The lia- 
bility reported for annual dividends is 
therefore only the estimated amount pay- 
able for the first three months of 1919. 
“On policies issued prior to July 1, 
1915, the first dividend is payable at the 
end of the second year. ~ On life and en- 


dowment forms the dividends are equal to | 


the sum of the following three factors: 
“A. Thirty per cent. of the tabular cost 
of insurance. 





“B. One and one-half per cent. of the 
initial reserve. 

“CC. Loading, less fourteen per cent. of 
the gross premium, plus one dollar per 
thousand. 

“ On term policies the dividends are equal 
to the sum of the following two factors: 

“A. Twenty per cent. of the tabular cost 
of insurance for convertible term policies, 
and seventeen and one-half per cent. on 
renewable term policies. 

*B. Loading, less fourteen per cent. of 
the gross premium, plus one dollar per 
thousand. 

“On policies issued since July 1, 1915, 
dividends are payable beginning with the 
end of the first year. On life and endow- 
ment forms the dividend is made up of the 
following three factors: 

“A. A percentage of the tabular cost of 
insurance graded from thirty-five per cent. 
it age 20 to twenty-two per cent. at age 70. 

“DB. One and one-half per cent. of the 
initial reserve. 

“CC. Loading, less thirteen per cent. of 
the gross premium, plus $1.75 per thousand. 

“On term policies the factors are as fol- 
iows: 

“A. A percentage of the tabular cost of 
insurance graded from tweuty-five per cent, 
ut age 20 to twelve per cent, at age 70. 

“B. Loading. less thirteen per cent. of 
the gross premium, plus $1.75 per thou- 
sand, 


Guarantee Fund and Exchange Addition 
Fund. 

“The guarantee fund is governed by sec- 
tions two and four of article 9 of the orig- 
inal Articles of Incorporation. The ex- 
change addition fund consists of the guar- 
antee deposits made by certificate members 
who have changed to the legal reserve 
basis. Upon lapse, or surrender, the de- 
posits of these latter members are trans- 
ferred to the emergency reserve fund in 
the same manner as are forfeitures of guar- 
antee fund deposits 

“Following is a. statement of the two 
funds for the years 1917 and 1918: 


Surplus. 

“The unassigned funds of the company 
were on December 51, 1916, $714,881.23; on 
December 31, 1917, $718,315.67; and on De- 
cember 31, 1918, $402,295.07. 

“The decrease in unassigned funds of 
$316,020.60 during 1918 is due primarily to 
the epidemie of influenza. 


Original Articles of Incorporation. 
Article 10, 
“Section 1. The funds of the associa- 
tion shall be kept separate and distinct 
upon the books thereof, and shall be 


designated as follows, to wit: 

“The guarantee fund, the benefit fund, 
the reserve fund and the contingent fund, 
and such other funds as the board of 
directors may hereafter establish. 

* Sec, 2. The guarantee fund shall con- 
sist of the deposits pledged by each mem- 








| 











ber of the association for the prompt 
payment of assessments and the said 
deposit required of each member shal! 
consist of the sum of one dollar for each 
year of the age of member at date of 
application, counted at nearest birthday, 
and may consist of cash, or of note at 
4 per cent. interest, payable on such 
terms as the board of directors may pre- 
scribe, and the said board shall have 
power to declare a certificate of member- 
ship void and of no effect upon defaica- 
tion of payment of any note executed for 
said deposit. 

“Sec. 3. The benefit fund shall consist 
of all moneys collected for the payment of 
losses occasioned by the death of mem- 
bers of the association and shall be col- 
lected by pro rata assessments levied by 
the board of directors upon the guarantee 
fund of the association. rs 

“Sec. 4. The reserve fund shall consist 
of all guarantee deposits forfeited to the 
association by lapsed members, and the 
interest accruing from all funds of the 
association of whatever nature; all gains, 
discounts and margins realized on sale 
of bonds and mortgages and on real 
estate taken under foreclosure or other- 
wise and all unused surplus arising from 
the contingent funds and all other 
sources. This reserve fund shall be set 
apart as an emergency fund for the pur 
pose of providing for death losses in ex- 
cess of one per cent. per annum of the 
membership of the association, and for 
the further purpose of temporary ad 
vances for the payment of death losses 
when the benetit fund is exhausted 

“Sec, 5. The contingent fund shall con- 
sist of all moneys colleeted for the pur- 
pose of defraying the expense connected 
with the transaction of the business of 
the asseciation, and shall be composed 
of the membership fee, a sum equal to 
fifty per cent. of the guarantee deposit 
of each member’ to be paid on admission, 
and an annual tax of six (changed July 
1, ISSS, to ten) per cent. on the cuarantee 
deposits for expenses to be collected in 
such installments and at such times as 
the board shall direct, provided, that the 
board may increase these fees and annual 
expense items at their discretion, but no 
such increase shall effect members ad- 
mitted prior thereto, 

“Sec. 6. Each fund shall be used ex 
pressly for the purpose indicated in the 
foregoing sections of this article, re- 
spectively, and no appropriation shall be 
made of one fund for the purpose of 
paying a claim upon another except as 
provided in section 4 of this article. 


By-Laws of 1911. 
“Section 9 With the exception of car- 
rying out the assessment contracts now 
outstanding, all business shall be con- 


ducted upon the level premium plan, and 
the directors shall adopt such plans of 
insurance, forms of policies and tables of 
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rates, ete., thereunder, and not inconsist- 
ent with law or rights of existing mem- 
bers, as they may deem proper. 

“Sec. 10. The board shall provide suit- 
able contracts whereby the holder of any 
certificate desiring to change to any level 
premium policy, issued by the company, 
may do so without medical examination, 
and upen such equitable and uniform 
terms as may be provided by such board. 

“Sec. 11. The holders of certificates of 
membership issued under the. original 
articles shall in the aggregate annually 
be charged for mortuary purposes such 
proportion of total losses of the company, 
as the expected loss on such certificates 
at attained ages bears to the expected 
loss on the total amount at risk, accord- 
ing to the American Experience Table of 
Mortality. but, in providing the amount 
required for losses under such certifi- 
cates, the contribution among them shall 
continue to be made upon the basis of 
the guarantee deposits in accordance with 
the provisions of the original articles and 
by laws and the assessments therefor 
shall be mad@® quarterly in advance as 
provided therein, 

“See. 12. The books of this corporation 
shall be so kept, as to show at all times 
the conditions of the reserve and guar- 
nutee funds provided for in the original 
Articles of Incorporation and the said 
fund and all aceretions thereto 
shall be invested and used only for the 
exclusive benefit of the holders of assess- 
ment contracts in this company as pro- 
vided in said original articles. 

‘See. 13. The rights, abilities and the 
entire method of procedure with refer- 
ence to the outstanding assessment con- 
tracts of this company shall be governed 
by the original articles and by-laws 
forming a part of said assessment con- 
which shall remain unaffected as 
to them, excepting so far as modified by 
10 and 11, hereof 


reserve 


tracts, 


etions %, 


By-Laws as Amended in 1917. 
Mortuary Contributions. 

Section 11. The holders of certificates 
of membership issued under the original 
articles shall in the aggregate annually 
be charged for mortuary purposes (a 
total amount determined by taking such 
proportion of the net déath losses in- 
curred on all contracts at each attained 
age as the expected loss on such certifi- 
cates at the corresponding attained age 
bears to the expected loss on the net 
‘mount at risk under all contracts at the 
corresponding attained age), according 
to the American Experience Table of 
Mortality, but, in providing the amount 
required for losses under such certifi- 
cates, the contribution among them shall 
continue to be made upon the basis of 
the guarantee deposits in accordance 
with the provisions of the original arti- 
cles and by-laws and the assessments 
therefor shall be made quarterly in ad- 
vance as provided therein. * * * 

The report of the examination contains 
‘inh analysis of funds, interest earnings and 
death claims as related to the different 


classes of business, assessment and level 
premium. 





Comparative Statement of Funds. 
Dec. 31, Dec. 31, 
1916. 1918 
$5,014,332 $4,611,666 
1,399,330 1,499,508 
14,011,827 12,707,379 


Funds. 
Guarantee 
Sxchange add'n 
Kmergency reserve... 





Wotale visns eieded $20,425,489 $18,818,553 
The report also contains an analysis of 
death losses showing the amount charg- 
able to the “level premium” business and 
the amount chargeable to the “ assessment ” 
business and especially the treatment of 
the assessment claims, one table being: 
“ Excess to be charged against emergency 
reserve fund.” 


1917. 1918. 
Losses paid, charg- 

able to certificates. . $3,671,281 
Benefit receipts $2,641,877 
Excess to be paid out 

of emergency re- 

serve fund ..see- $1,029,404 $1,447,208 

In commenting upon the allocation of 
death losses the examiners stated: 


$3,938,941 
$2,491,738 


“Allocation of Death Losses. 

* The allocation of the death loss charge 
is governed by section XI of the by-laws, 
and the calculations stated above were 
made in accordance with that section as 
amended in 1917. 

“In 1917 the death losses charged to 
the assessment funds were $296,232 more 
than would have been charged had the 
section not been amended In 1918, ow- 
ing to the abnormal age distribution of 
death losses due to the influenza epi- 
demic, the assessment funds were charged 
with $113,670.47 less under the amended 
by-law than they would have been 
charged under the old one 

“In 1918 the assessment business had 
no share or interest in the mortality 
classes for attained ages 20 to 27 in- 
clusive, and the legal reserve business 
had no share or interest in the classes 
for ages 72 to 98 inclusive. In the 
classes for ages 28 to 71 inclusive both 
branches of the business shared. At the 
younger ages of the groups 28 to 71, the 
assessment members shared lightly, their 
interest increasing with the increase in 
the age, while the interest of the legal 
reserve members was correspondingly 
heaviest at the younger ages of the 
groups and decreased with the increase 
in age. The new business written will 
be mostly at the younger ages where the 
interest of the assessment members will 
be lightest. 

“At the time of reorganization, the 
only fund available for the establishment 
of the level premuim business was the 
amount of unrequired and unused ex- 
pense contributions of the assessment 
members which had not been transferred 
to the emergency reserve fund. This 
fund amounted to at least $350,000 and 
was thrown into general surplus and 
used for the acquisition of legai reserve 
business. Since reorganization the semi- 
annual expense dues paid by the assess- 
ment members have been put into a com- 
mon fund and used to defray the ex- 
penses of the company as a whole. Dur. 
ing the six years preceding reorganiza- 





tion, there was transferred to the emer- 
gency reserve fund out of the savings 
from the semi-annual expense dues the 
sum of $850,000—an average of $141,- 
666.67 per year. The assessment funds 
have received as their share of the mor- 
tality savings on the legal reserve busi- 
ness the following amounts: 
Year. 

1912... 

1913... 

1914... 

1915 

1916... 

1917... 

1918... 


Amount 
$37,143.47 
60,452.85 
156,771.82 
157,527.96 
249,926.71 
38,131.50 
—39,906.48 


WORD, oom cngisicwns'd 9p0,0.00:050 $660,047.83 


“The officers of the company very cor- 
rectly state that it is impossible to pre- 
determine with absolute certainty any 
inflexible method of apportionment of 
mortality costs between the assessment 
and legal reserve members that will in- 
sure exact equity, and. that in view of 
this fact justice to the members in both 
classes requires that the company be 
guided in the main by actual experience 
from year to year rather than by some 
inflexible set rule or formula. 

“Following this theory the directors 
passed the following resolution: 


Resolution. 

“On motion of Mr. Nourse, it was re- 
solved that by May 1, 1921, and at the end 
of each three years thereafter, the com- 
pany will investigate the operation of 
section XI of the by-laws of the com- 
pany as of the preceding December 31st, 
and if any such investigation indicates 
that the section has not operated satis- 
factorily, it shall be amended in such 
way as to work substantial justice to 
both the assessment certificate holders 
and the legal reserve policyholders. Such 
report will be made to the Insurance 
Commissioner of the Home State.” 


BERKSHIRE LIFE INSURANCE 
PANY, PITTSFIELD, MASS. 
Report of Examination Reviewed. 
This company was examined (regular 
triennial examination) by the Insurance 
Department of Massachusetts as of Au- 
gust 31, 1919, the report being dated No- 
vember 25, last. 
Extracts from report: 


COM- 


Statement First Eight 
Income. 

Premium income 

Interest and rents 

Borrowed money 

Other income 

Total income 


Months 1919. 
$2,386,630 
$873,918 
$650,000 
$44,166 
$3,954,714 


Disbursements. 
Payments to policyholders... 
Borrowed money repaid 
Other disbursements 
Total disbursements 


$1,949,744 
$1,370,000 

$674,887 
$3,994,631 


Assets. 
August 31, 1919. 
Admitted assets .... $26,413,801 
(Continued on next page) 
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Liabilities. 
August 31, 1919. 
Net reserve ..... coccccccccces 924,512,655 
Poelic) Catase ys sic eo hedibes $68,532 
Other liabilities .............. $873,226 
| RE ea eee $959,388 
Total liabilities .............. $26,413,801 


Reinsurance. 

“A reinsurance agreement is now in 
force whereby this company is automatic- 
ally reinsured for the excess of any risk 
over its net retention limits. This re- 
insurance is on the yearly renewable plan 
without regard to the kind of policy 
issued by the Berkshire for an amount 
of coverage representing the difference 
between the terminal reserve on the por- 
tion of the risk ceded and the face 
amount thereof. Thus the amount of re- 
insurance decreases each year as the re- 
serve increases, but the premiums ad- 
vance with the new age. The company 
claims that this contract is a source of 
profit. This, however, is an actuarial 
problem. 


Dividends Declared. 

“The total amount of surplus declared 
and set aside for the payment of divid- 
ends this year on both annual and de- 
ferred dividend policies was $526,800. 
The dividend declaration is made twice a 
year by the directors, each vote covering 
a six months’ period. It has been the 
practice in October to declare the divi- 
dends payable during the first six months 
of the following year and in January to 
declare those for the balance of the year. 
The amount of dividends payable in the 
remaining four months of 1919 was ob- 
tained from card records kept by the 
company’s actuary. This sum was proved 
within a few hundred dollars by deduct- 
ing from the total amount payable this 
year the dividends paid to date after 
eliminating all dividends payable in other 
years and adjusting certain other items. 
This method, while not absolutely cor- 
rect, was used as the only verification of 
the company’s records. Dividends out- 
standing on unpaid claims and dividends 
returned where the policyholders could 
not be found have been included in this 
liability. 


Deferred Diyidends Apportioned. 

“The company has in force both five- 
and twenty-year deferred dividend poli- 
cies. It discontinued writing these forms 
about 1906. The policyholders with five- 
year distribution period policies have had 
the privilege extended them of chang- 
ing to an annual dividend basis. A 
large number of assureds have taken ad- 
vantage of this. Policies that lapse and 
become paid-up for a reduced amount of 
insurance thereafter receive annual divi- 
dends. 

“The formula in use for computing 
both annual and deferred dividends was 
adopted in 1913 and has not been changed, 
The method of calculating the amount 
held awaiting apportionment on deferred 
dividend policies is roughly outlined as 
follows: 

“Each policy is in effect credited with 
the amount of an annual dividend yearly. 
The computation, however, is made by 








grouping the policies by year of issue 
and within the group by a further segre- 
gation to kind and age. These items are 
totaled and added to the amount accrued 
at the beginning of the year, first de- 
ducting all payments of that year on ac- 
count of death and adding 4.3% interest 
to the net. After having applied the in- 
terest percentage and adding the cur- 
rent year’s apportionment the amount so 
determined represents the liability on 
December Sist. This result is brought 
forward as a balance to the next year 
when the process is repeated. In the 
year when the dividend becomes payable 
the actual distribution to each policy is 
figured, taking into consideration § the 
saving by lapses and dividends on addi- 
tions to which the assured is entitled. At 
this time it becomes necessary to _ in- 
crease the previous accruals by these ad- 
justments which had not been included 
in prior calculations. The amount re 
quired to be added to the accruals for 
deferred dividends payable this year was 
$13,317, or 6.72% increase over the amount 
provisionally apportioned. The average 
increase for the last three years has 
been 5.76%. In order to provide for this 
increase in Hability the amount reserved 
for deferred dividends August 3lst, as 
calculated by the company and checked 
by the examiners, has been increased 
by $8,044.08, which sum is estimated based 
on the last three years’ experience. 
It is recommended that some such ad- 
justment as this be made by the com- 
pany in calculating the amount set aside 
in its annual reports to the Department 
to more accurately show the liability. 
The total amount thus apportioned at 
the present time is $77,050 for twenty- 
year period policies and $357,787 for five- 
year deferred dividend contracts, 


General. 

“The present year has been an unpre- 
cedented one in the company’s history, 
the new business being far in excess of 
any amount previously written. To Oc- 
tober Ist the gain was over 100% com- 
pared with the corresponding period of 
1918, the amount written being $14,727,909. 
During the year the amount of insurance 
in force passed the $100,000,000 mark. 


“In 1917 the incurred death claims, 
352 in number, amounted to $1,089,178. 
The following year the number of claims 
incurred was 575 with insurance of 
$1,593,004, or an increase of $503,826. This 
jump in losses was chiefly due to the 
claims sustained during the influenza 
epidemic. Deaths from this cause were 
181, for an amount of insurance totaling 
$457,924 and represented over 28% of the 
incurred losses for 1918. The ravages of 
this disease were first felt in October a 
year ago as best shown from the fol- 
lowing mortality figures taken from the 
company’s records. For the nine months 
of 1918 the mortality experience was 
slightly under that for the year 1917, 
which was about 68% of the expected. In 
October the ratio rose to 318.90%, de- 
clining in November to 260.75%. De- 
cember was below normal with a death 
ratio of 44.04% of that anticipated by 
the mortality tables. For the entire year 





the actual mortality to the expected wag 
97.94%. The table below shows the per 
cent, of mortality to the expected each 
month of 1919: 


Per cent. Per cent, 
January 124.90 May ....... 93.32 
February 105.11 June ....... 64.79 
March ..... TOBA) BMF 8050055 94.24 
a 80.27 August .... 6591 


“Only in the first two months was 
the less ratio in excess of the table. The 
accumulated experience for the eight 
months of 88.47%, shows a favorable de- 
cline over that for the year 1918 

“The claims arising out of the war 
were 35, calling for a payment of $95.- 
863." 

This company’s scale of annual divid- 
ends payable in 1920 has continued non 
the same basis since 1913. 


COLORADO LIFE COMPANY, 
DENVER, COLO. 

We referred to the incorporation of this 
company in “ Best's Life Insurance News" 
for November, page 90. 

The capital stock of the company is be- 
ing placed through the Western Holding 
Company of Denver, Colo. The shares 
(par value $50) are being sold at the rate 
of $125 per share. 

The subscription agreement states that 
the purchaser of the stock shall participate 
in the co-operative stockholders’ fund and 
he also receives a repurchase agreement to 
the effect that the stock will be repur- 
chased December 31, 1924, by the Western 
Holding Company at $125 per share. 


Extracts from Subscription Agreement. 

“IT understand that there will be issued 
to me, with the certificate for said shares, 
an agreement from the Colorado Life Com- 
pany that I shall participate in the ‘Co- 
operative Stockholders’ Fund’ (as defined 
on the reverse side hereof) in proportion 
as the par value of said shares of stock is 
in proportion to one hundred thousand dol- 
lars. I further understand that there will 
be issued to me with said certificate a re- 
purchase agreement (as detined on the re- 
verse side hereof) to the effect that if I 
desire to sell said shares they will be re- 
purchased December 31, 1924, at the price 
I shall have paid for same. 

“I further agree that said certificate is 
to be issued to me only when I have paid 
the aforesaid purchase price, in full in 
cash. Upon my failure or refusal to so 
pay, I agree that said shares may, at the 
option of said holding company, be pub- 
licly or privately sold and the proceeds 
applied to my indebtedness hereunder — 
the excess, if any, of the proceeds from the 
sale, to be remitted to me, I especially 
agree that said holding company may be 
a bidder at such sale. I hereby certify 
that I have read carefully the terms of 
this subscription (including the conditions 
on the reverse side hereof, which I under- 
stand and agree are a part of this agree- 
ment, as fully as if recited over the sig- 
nature hereto affixed) and I agree that the 
same includes every inducement, under- 
standing, arrangement, and representation 
which influenced me to make this sub- 
scription. I understand that the par value 
of each such share will be fifty dollars.” 
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The co-operative stockholders’ fund, to 
which the membership is limited, is not the 
so-called part contract. The stockholders 
holding the co-operative stockholders’ 
fund certificates participate in the fund 
set apart in the agents’ commissions. It 
has been stated that the commission that 
ts to be paid is 30%—25% to the soliciting 
agent, leaving 5% for this special fund, 

J. M. Miller, the active organizer of 
this company, announces that he will have 
associated with him as a heavy stock- 
holder, J. T. Kendall, president of the 
Western National Life of Cheyenne, Wyo., 
but Mr. Kendall will continue as president 
of the Western National Life. 


CONTINENTAL LIFE INSURANCE CO.,, 
WILMINGTON, DEL. 
Company Issues Fine Statement. 
This company has issued a preliminary 
statement (subject to correction) for the 
year ending December 31, 1919. 
It shows that the company is continuing 
its progress, which has been uninterrupted 
since its organization in 1907. 


Twelfth Annual Statement, 
extracts. 

Admitted assets 
Net reserve 
Camtted: ¢. ike dda vide ceccossinmeer 
Surplus... 
Premiums (new) 
Premiums (renewal) 
Total income 
Total disbursements 
Insurance written 
Insurance in force $26,472,792 
The company announces a reduction in 
its dividends payable to stockholders from 
2 to 8%; also in its seale of annual 
dividends payable to policyholders during 
1920 as compared with the rate of divi- 
dends paid during the preceding year. 

The insurance gained during the year 
amounts to $5,551,786, over 75% of total 
issues-—-a most satisfactory result. 


$3,346,170 
$1,975,617 
$675,950 


DEGREE OF HONOR, CEDAR RAPIDS, 
IOWA, 
Report of Examination Reviewed. 

This society has recently been examined 
by the Insuranec Department of Iowa. 
The examination covers the period from 
August 1, 1917, to September 30, 1919, the 
report being dated October 16. 

The financial condition as ascertained 
by the examiner for the first nine months 
of 1919 covering “income” and “ disburse- 
ments” and the “assets” and “lia- 
bilities” as of September 30, 1919, in sub- 
Stance was as follows: 


Financial Statement, 
Income. 


Net amount received from members. 
Interest . . 


Disbursements. 
senefits paid ......... iy Ae See 


Other disbursements 


Tetal disbursements ........ ase 





Gross assets . 


Liabilities, 
Death claims . 
Reserve (N. F, C, business) 


TOtal...cccccccccccscccecesecccss $63,397 


Comments of Examiner. 
(Bxtracts.) 

“A valuation of all certificates in force 
was made on the basis of the National 
Fraternal Congress Tables of Mortality 
and four per cent. interest. 

“Four classes of certificates were found 
to be in force: 

“(1) Class A consists of policies issued 
on a step rate basis. The rates were 
found to be adequate up to age 50, and 
the valuation was made on a yearly re- 
newable basis. 

“The policies of this class are issued 
on the yearly renewal term basis and 
the premium charged is adequate up to 
age 50. After this age the premium 
charge is the same as is charged at age 
50. j 

“In your examiner's valuation no re- 
serve has been set aside on these con- 
tracts. The premium on these contracts 
is collected monthly, and therefore as 
soon as the collections are made they are 
earned. If a reserve was to be set aside 
on the yearly renewable term basis, it 
would be necessary to give the society 
credit for the deferred premiums, and 
these deferred premiums would merely 
offset the reserve set aside, therefore your 
examiner has considered it proper to ne- 
glect these altogether in his valuation. 

“(2) Class B consists of certificates 
terminating when the insured reaches the 
age of 60. 

“(3) Class C consists of certificates on 
the Ordinary Life plan. 

“(4) Class D consists of policies on the 
Ordinary Life plan with disability bene- 
fits at age of 70, amounting to one-tenth 
of the face of the policy each year for ten 
years. 

“Death Claims. 

“Death claims were examined and it 
was found that the society paid claims 
promptly. No claims were compromised 
or rejected. 


“Home Fund. 

“On the 8d day of April, 1917, at a 
special session of the Grand Lodge, it 
was voted to secure the present Admin- 
istration Building. This property was to 
be bought by voluntary contributions, a 
dollar per year for three years from 
each member. The Home Fund has 
been kept wholly and entirely separate 
from all other funds of the society and 
has never been considered a part of the 
society’s funds. Your examiner would 
recommend that proper action be taken 

“ at next session of the Grand Lodge to 
consolidate this fund with the other 
funds of the society, as the title is vested 
in the society, and to all intents and 
purposes the property belongs to the so- 
ciety. The present officers concur in this 
opinion. The Grand Lodge pays $40 per 
month rent, and all heat, light and water 
for the use of the Administration Build- 
ing. 





“General Remarks. 

“Great difficulty was experienced in 
securing a balance for the preparation 
of the financial statement, as the society 
has no general ledger, although your pre- 
decessor demanded that one should be in- 
stalled. It was also requested by him 
that they should install a proper voucher 
system. Up to this time this has not 
been done. 

“The officers have completed arrange- 
ments with the society’s actuary to in- 
stall a general ledger and an up-to-date 
system of accounting, this to be accom- 
plished at the close of this examination. 

“The society has no register of bene- 
ficial members. The insurance account 
can only be obtained by an actual count 
of membership cards. The officers have 
not made arrangements for this record 
to be installed.” 


KNIGHTS & LADIES OF SECURITY, 
TOPEKA, KANSAS. 

Merges with National Americans, Kansas 
City, Mo., and changes Name to Se- 
curity Benefit Association. 

The society resulting from the merger 
has increased its rates, which increase be- 

eame effective January 1, 1920. 

The condition of the two societies as of 
December 31, 1918, was as follows: 

Knights & National 

Ladies. Americans. 

Total assets $2,981,295 $77,928 
Total liabilities .. $1,131,088 $53,158 
Insurance in force $247,708,500 $6,649,813 


Illustration of New Rates. 
Current Cost Table of Rates 
“ Automatic Revision ” 


This table will be in force on all old and 
new members in this class on and after 
January 1, 1920: 

Entry Ages. 


American Experience 
4% Whole Life 
Certificate 
Paid up at Age 70. 
$14.30 
17.70 
20.45 
24.20 
36.95 
67.35 


*, C.4% Whole Life 
Certificate. 
$11.35 
14.45 
17.00 
20.30 
30.35 
48.70 


MANUFACTURERS & MERCHANTS LIFE 
INSURANCE COMPANY, ROCKFORD, 
ILLINOIS. 

Report of Examination Reviewed. 

This company has been examined by the 
Insurance Department of Illinois. The 
period covered by the examination is from 
January 1, 1916, to July 31, 1919, the re- 
port being dated September 3, 1919, and 
was filed September 26, 1919. 

The financial statement as ascertained 
by the examiner for the first seven months 

(Continued on next page) 
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of 1919 covering “income” and “ dis- 
bursements ” and the “assets” and “ lia- 
bilities’ as of July 31, 1919, in substance 
was: 

Total premium income..... veteees $18,316 


WE SEE Go nchshcscecescacetsts $40,878 
Total disbursements ............... $30,662 
Admitted assets ................... $234,138 
\ a SA ee Ce ae $127,088 
OR See eee eee $3,600 


Total liabilities (exclusive of cap.) . $139,416 


pc gy 28) SER ME can 5 iis Ee 7 $104,083 

Impairment aS SV ceeee across eceeet $9,361 
Insurance Account. 

In force (July 31, 1919).......... $1,141,008 


Comments of Examiner. 
(Extracts.) 
“ Death Claims. 

“Examination of the papers on file 
relating to death claims discloses that the 
customary release has not been obtained 
in all cases. Other evidences, however, 
of the payment of the claims concerned 
were available. In the opinion of your 
examiner, the course of the company in 
the case of the claims, two in number, 
compromised during the period under re- 
view, was justified. The records indicate 
that just claims are admitted upon pre- 
sentation of satisfactory proofs and with- 
out imposing undue requirements upon 
the beneficiaries. Owing, however, to the 
shortage of available funds the payments 
of many claims has been unduly delayed. 
In some: cases claims have been settled 
in instalments, as the company found it- 
self in possession of the money. Need- 
less to say, such a condition is undesir- 
able. 

“The percentages of octual to expected 
mortality during the period covered has 
been as follows: 

Percentage of Actual 


Year to Expected. 
Dscecswanvcnecacea ses 146.51% 
BRET PE vanes AS 116.95 

Se sabasnccoesaakesews 71.96% 


“Current Liability on Sale of Renewal 
Commission Contract. 

“Early this year and prior to the filing 
of the 1918 annual statement, certain of 
the company's stockholders paid into the 
company the sum of $4,000 and are to 
receive therefor 5 per cent. of the re- 
newal premiums as they are paid, until 
such commissions equal the sum advanced 
and interest thereon. No contract relat- 
ing to the matter is on file and the reso- 
lution of the Board of Directors pertain- 
ing thereto is not as definite as it should 
be. The liability set up at this time on 
account of the transaction is equal to 5 
per cent. of the renewal premiums paid 
during the first seven months of 1919, 
less the payment of $140.70 made on ac- 
count. 

“ Capital Stock. 

“An addition of the outstanding stock 
certificate as shown by the stubs of the 
stock certificate books showed a total of 
$104,616.50, an excess of $533.55 over the 
ledger account. Of this discrepancy 
$339.98 existed at the time of the preced- 
ing examination and was noted in the re- 











port thereof. The balance is due to 
wrongful issues by a former manage- 
ment. At the suggestion of your exam- 
iner the company cancelled sufficient 
stock owned by the purchasing commit- 
tee to reconcile the certificate books with 
the ledger. This purchasing committee 
consists of certain of the directors and 
was formed at the time of the purchase 
of the control of the company, then 
known as the Union Life Insurance Com- 
pany, Chicago, Illinois, by interests iden- 
tified with the Manufacturers and Mer- 
chants Life Association. 


“ Impairment. 

“The statements show that the capital 
stock is impaired to the extent of $9,- 
361.41, leaving an intact capital of $94,- 
721.54. During the period under review 
the following amounts have been paid in 
or credited to the surplus account by cer- 
tain of the stockholders: 


Year. Item. Amount 
1916 Sale of trust bonds....... $10,600 
1916 Release of liability on bills 
Se or eee Lee 5,000 
1917 Donation to surplus...... 3,000 
1918 Sale of trust bonds....... 6,000 


Sale of renewal commis- 
sion contract, payment 
manGe te MGB i... Ca Eek 4,000 


DOG Si iiss Wetout $28,600 
“The company is licensed only in the 
State of Illinois and has been almost 
dormant as far as the production of busi- 
ness is concerned. Lack of surplus and 
internal changes have prevented the or- 
ganization of an agency force. The small 
amount of business now in force is not 
of a surplus producing nature. At times 
the company has been hard pressed to 
maintain its deposit under the Registered 
Policy Act of 1899 under which it is 
operating. From these facts, as well as 
the remarks made under the head of 
Death Claims, it appears to your exam- 
iner that the company should be placed 
on a sound financial basis by the con- 
tribution of a substantial sum to the 
surplus account.” 





MONTANA LIFE INSURANCE COM- 
PANY, HELENA, MONTANA, 
Report of Examination Reviewed. 
This company has recently been exam- 
ined (convention examination) by the In- 
surance Departments of Montana, South 
Dakota. Wyoming and Idaho. The exam- 
ination was made as of September 30, 1919, 

the report being dated October 30th. 

The financial condition and transactions 
from January to September 30th as ascer- 
tained by the examiners in brief is as fol- 
lows: 





Income. 

Total premium income,.......... $810,318 
Interest received .......ccsceves - 96,009 
SONS?  BRROEED 6.50 c0ccccccees panei 71,046 

WE. PROOTEG  odvns cd vapssece . $977,373 
Paid policyholders ......... esese $260,135 
Agency expenses .............. “39 296,776 
H. O. salaries and med. exp. iidose 57,866 
Other disbursements ...... dhe 55,867 

Total disbursements ..... «++. $679,644 











eo er SE ree 634,383 
Mortgage loans ..... hed Ge AAVE - 1,214,734 
Policy loans, ete..... Peres 188,121 
Bonds—cert’s and warrants...... 639,703 
err ery Perens SwebckS ee We 376,216 
Interest and rents accrued....... 64,951 
Other admitted assets............ 42,776 
Total admitted assets....... - $2,550,884 
Liabilities. 
ee ee ee Peery Pere $1,589,838 
Disability reserve ..............+. 68,100 
Pres. val. sup. contracts and dis. 
benefits... ..... Ae polled, Sh MR ae 8 TE 23,850 
a ey aera 31,500 
Coupons at interest.............. 268,539 
Estimated taxes ...........ee000- 18,635 
Geer TEAWTTIRIGS noc cc sc cscescccces 22,074 
SA so Soe édebensevacsacoeens 250,000 
can a ee ae tg: ity Re Ee a 278,348 
BOE, 5 « dates see cesbbcheus $2,550,884 


The insurance in force September 30, 
1919, is stated at $28,943,236. 


Extracts from Examiners’ Comments. 
“ Organization and Management. 

“The company was incorporated under 
the laws of the State of Montana on June 
20, 1910, and commenced business Septein- 
ber 10th, 1910. 

“The articles of incorporation are in or- 
der, and there is a full and complete set 
of by-laws which have been faithfully car- 
ried out. There has been but one change 
made in the by-laws since they were 
adopted in 1910, and that was an amend- 
ment thereto changing the date of holding 
the annual meeting of stockholders to the 
first Monday of February in each year. 

“The minutes of all meetings of the 
stockholders, directors and executive com- 
mittees are carefully kept, and are full and 
complete, 

“Capital stock has not changed and is 
$250,000, divided into 25,000 shares of a 
par value of $10 each. 

** Dividends have been paid on the capita! 
stock as follows: 


Paid in February, 1915........ 8% 
Paid in February, 1916........ 10% 
Paid in February, 1917........ 10% 
Paid in February, 1918........ 10% 


“The by-laws of the company provide 
for a Board of Directors of 50, all of whom 
must be stockholders, and records show 
that all the directors are stockholders, 
holding between them 6,391 shares of the 
total of 25,000 shares outstanding. 


“Agency Organization. 

“The general manager, H. R. Cunning- 
ham, has direct charge and supervision of 
the agency organization, with full authority 
on all subjects in connection therewith 
All contracts with agents are authorized 
by him, signed by the general manager 
and the secretary and approved by the 
president. 

“The policy of the general manager has 
been the systematic development of terri- 
tory under exclusive contract by agents 
who have been developed or are personally 
known to him. The result has been the 
building up of an exceptionally loyal, en- 
ergetic agency force which is highly pro- 
ductive. 
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“& careful inspection of the agency con- 
tracta has been made and these indicate 
that the business of the company has been 
obtained at a low rate of commission, both 
first year and renewal. 


Policy Forms, Rates, Etc. 

“These were thoroughly discussed in de- 
tail in the report of the last convention 
examination, and only the changes are 
mentioned here. 

“All policies of the company are predi- 
cated upon the Illinois Reserve Standard 
or Modified Preliminary Term, the modifi- 
cation being based on the 20-payment life 
policy, as required by the laws of a num- 
ber of States. All policies are, and have 
been, non-participating. 

“There has been little or no change in 
the policies since the date of the last ex- 
amination, one addition being a rider pro- 
viding for the payment of $10 a month per 
thousand of insurance for life of the in- 
sured in event of permanent and total dis- 
ability. 

“The military restrictions were revised 
from time to time, the present provision 
allowing unrestricted military or naval 
service within the continental limits of the 
United States, except aeronautics or avia- 
tion service of any character. 

“The company carries a net limit of in- 
dividual risk on males of $10,000 and on 
females of $5,000, reinsuring the excess 
over these in duly authorized companies. 
Detailed examination of the policy forms 
shows them to be fair and liberal, and to 
be. in conformity with the requirements of 
the insurance laws of the States in which 
the company is doing business.” 

“ The premium rates are adequate to pro- 
vide for the benefits guaranteed in the 
with sufficient loading. Proper 
reserves thereon are maintained to pay all 
guarantees in the contracts. 

“For the double indemnity benefit, the 
company charges $1.50 per $1,000 and this 
benefit may be cancelled by either the in- 
sured or the company within the period 
of grace following the due date of any 
jremium, with corresponding reduction of 
pretnlum rate. The experience of the com- 
pany thereunder, from its beginning to 
date, has been very favorable. All pre- 
tmiums collected therefor, less claims paid, 
ure accumulated as a special reserve for 
the payment of losses under this benefit. 


policies, 


“ Policy Claims and Loss Experience. 
“The death rate of the company, accord- 
ing to the annual reports to the Insurance 
Department for the past nine years: 
Expected. Actual. Ratio % 
$6,018 .60 
$17,132 34 
$35,949 $1,045 .03 
$52,718 $13,952 26 
$77,371 $25,664 33 
$97,018 $34,008 35 
$128,603 $47,152 37 
$196,995 $35,550 18 
1918 $199,856 $298,764 “1.49 
1919 *$206,250 $120,000 58 
*Figures for 1919 are estimated (9 mos.). 
“The mortality of the company has been 
very low, prior to 1918, as will be noted 
from the schedule above. In 1918 the 
amount of claims as the result of “‘influ- 
enza” were $202,655, the company in their 


1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 





1918 statement having charged themselves 
with every possible claim that they could 
obtain any knowledge of. 

“The first nine months of 1919 show a 
return to a more normal basis, and for 
the last few months the mortality has 
been very favorable. 

“A careful examination of the proofs of 
death filed with claims incurred since the 
last examination shows that the proofs are 
complete and that claims are promptly 
paid. No unwarranted resistance or even 
reluctance is in evidence in the settlement 
of death claims when such are properly 
proven, 

“Due care is taken in the selection of 
risks, the Medical Department being most 
complete, as are the arrangements for se- 
curing the proper inspection reports. 


“ Conclusion. 

“From the facts ascertained during the 
course of the examination, your examiners 
have arrived at the following conclusions: 

“There has been a constant growth and 


_ progressive improvement in the company’s 


condition and affairs since its inception. 
The company has a substantial capital and 
surplus over all liabilities and its affa‘rs 
are upon a sound financial basis. 

“The business methods being pursued 
by the company are mature, conservative 
and safe, the economy exercised in all 
matters, especially the agency, expense, the 
favorable mortality experience (other than 
the mortality for influenza claims) and the 
very satisfactory rate of payment of re- 
hewal premiums, are factors which indi- 
cate fundamental strength. 

“The company has responded liberally 
in its dealings with its policyholders and 
recognizes its legal and moral obligations. 

“The present business policies of the 
company now being pursued should fur- 
nish to its policyholders and stockholders 
that security which results naturally from 
good business methods well executed.” 

The report is signed by W. S. Hosking, 
Deputy Commissioner of Insurance, State 
of Montana; Russell G. Bard, examiner, 
representing State of South Dakota; Hon. 
kt. B. Forsyth, Insurance Commissioner, 
State of Wyoming, and W. W. Scott, ex- 
aminer, representing State of Idaho. 

The concluding remarks of the examin- 
ers require no comment. During the nine 
months of this year the admitted assets 
were increased nearly $300,000 and the in- 
surance in force over $7,000,000. This in- 
crease of $7,000,000 in outstanding insur- 
ance is something over $1,000,000 more than 
it wrote during the entire year 1918. 


NEW WORLD LIFE INSURANCE, COM- 
PANY, SPOKANE, WASH. 
Report of Examination Reviewed. 

This company has recently been exam- 
ined by the Insurance Department of 
Washington. The examination covered the 
period from May 31, 1918, to September 30, 
1919, the report being dated November 25 
last. The financial statement as ascer- 
tained by the examiner shows the “in- 
come” and “disbursements” for the first 
nine months of 1919 and the “ assets”’ and 
“liabilities” as of September 30, 1919, and 
in substance was: 





Financial Statement. 
Increase in capital 


New premiums 
Renewal premiums 
Interest and rents 
Other income 


Total income 


Disbursements. 
Payments to policyholders 
Agency expenses 
Other disbursements 


197,960 
106,525 


$534,662 


Admitted assets $3,062,698 


Net reserve 
Other liabilities 
Capital ,, 
Surplus . 


$1,506,914 
110,116 
1,133,200 
312,468 


Total 


Insurance Account. 
Issued and revived 
In force Sept. 30, 1919 


$6,808,281 
$22,615,181 
Comments of Examiner. 
(Extracts ) 

“This company was incorporated Feb- 
ruary 21, 1910, under the laws of the 
State of Washington, with its principal 
place of business at Spokane, Washing- 
ton, Certificate of authority to write life 
insurance was granted by the Insurance 
Commissioner of the State of Washington 
May 23, 1911. The sale of capital stock 
was discontinued February, 1914. Partial 
payments on a small amount of stock are 
still outstanding. During the present 
year the amount of paid-up capital stock 
was increased $160 by payments com- 
pleted on this stock. The total capital 
stock, fully paid, is $1,333,210, whereas 
the authorized capital stock of the com- 
pany is $2,000,000. 

“The articles of incorporation of the 
company have been amended to include 
the power to write accident and health 
insurance in addition to life insurance. 
This action was taken as the company 
includes certain limited accident and 
health benefits in some of their life in- 
eurance contracts, 

“The stockholders of the company, at 
their regular annual meeting held Feb- 
ruary 11, 1919, adopted new by-laws, as 
the old ones were, to a large extent, ob- 
solete. The new by-laws have enabled the 
officers of the company to reduce certain 
expenses of the company and more ef- 
ficiently handle the business. 

“No dividends to stockholders have 
been declared during the period of this 
examination, the last dividend declared 
being March, 1917. During the year 1917 
the company purchased the business of 
the Columbia Life and Trust Company 
of Portland, Oregon, which reduced the 
surplus of the company. Reference is 
hereby made to report of examiners un- 
der date July 28, 1918, for further com- 
ment on purchase of this business. Dur- 
ing the year 1918 the Spanish influenza 
epidemic caused a very high mortality 
rate for the year. The first six months 

(Continued on next page) 








124 


BEST’S LIFE INSURANCE NEWS 


January, 1920 





of 1919 show a very heavy mortality ex- 
perience, owing entirely to this epidemic. 
The year 1920 should show a favorable 
mortality experience. 

“The company has written a large 
volume of business during the first nine 
months of this year, the total business 
in force September 30, 1919, being $22,- 
615,181.40, which shows an increase over 
December 31, 1918, of $4,874,313. The 
agency contracts were carefully exam- 
ined, and develop the fact that no ex- 
cessive commissions are paid either on 
new business or renewal contract, the 
total cost of procuring new business be- 
ing normal The large production of 
new business coming in regular course 
of business as no special campaigns or 
inducements have been advanced by the 
company. 

“Item * * * shows the company to 
have $1,773,414.07 invested in mortgage 
loans. Previous statements show a 
greater amount invested in mortgage 
loans, but owing to the war through an 
act of patriotism the company has in- 
vested $355,000 in U. S. Liberty bonds. 
It should be added that the interest 
earnings from mortgage loans average 
644% to 7%, whereas the U. S. bonds re- 
turn 314% to 4%% interest. The mort- 
gage loans are high class, and great care 
is taken in making loans which are not 
made for an amount of over 50% of the 
valuation of the property at the time the 
loan is made. A proportionately small 
amount is deducted owing to the big 
depreciation in property in city of Spo- 
kane. However, it should be noted that 
Spokane property is improving at pres- 
ent date. 

“Surplus shows a decrease since De- 

cember 31, 1918. This is due to the heavy 
mortality ratio and the large amount of 
business written. While the business 
written during this period has been put 
on the books of the company at a less 
cost per thousand than in previous years, 
it is an expense to the company to write 
first year business. 

“In summarizing the affairs of this 
company your examiner finds it to be a 
financially strong, conservatively and 
well-managed institution.” 


NORTHWESTERN NATIONAL LIFE IN- 
SURANCE COMPANY, MINNEAPOLIS, 
MINN. 

Report of Examination Reviewed. 
This company was examined by the In- 
surance Departments of Minnesota and 
Iowa. The examination was made as of 
December 31, 1918, the report being dated 

October 24, 1919. 


Financial Statement. 

The financial statement as ascertained by 
the examiners (practically the same as 
published in “ Best’s Life Insurance Re- 
ports,” pages 450 and 451), is, in brief, as 
follows: 


SE DEED. .0a cocins te nesae $7,107,112 
EE cos wuieawar axeche oes $5,996,800 
PE. dncsahavesus wats s Saducgn $495,739 
PE: MND ids cawdddcnsemhssss $2,689,891 
Total disbursements ........... $1,716,929 





Extracts From Examiners Comments. 
Reserve Liens. 

“The company groups under this 
caption certain liens automatically 
placed upon assessment policies at the 
time of their conversion to an old line 
basis, either by contract or otherwise. 
This business is now valued on the 
Combined Experience, full preliminary 
term basis, with interest at 4%. It 
was practically all acquired and con- 
verted in the year 1902 or prior. These 
liens represent in effect the difference 
between the actual premiums paid and 
the premiums required under the ad- 
justment, and as originally charged in 
1902 were the mean reserve on whole 
life policies on Combined Experience 
and 4% as of original age and date 
of the assessment certificate. 

“The company combines in this tig- 
ure two slightly different forms of 
liens: Reserve Liens proper anu so- 
ealled Loan Agreements. The former 
were automatic, the latter are evi- 
denced by loan agreement notes, on 
exchanged policies rewritten on the 
company's regular forms. 


“The total gross automatic reserve 
liens amounted, on December 31, 1918, 
to $85,700.81, and the gross loans evi- 
denced by loan agreement notes, to 
$17,537.71. A seriatim. valuation of these 
contracts and a check of same against 
the outstanding liens shows individual 
eases where the loans exceed the re- 
serves, totaling $3,795.63 in the first 
group and $760.78 in the second, 


“It has been the practice of the 
company, to carry this item net, as a 
non-ledger asset, but it has been 
deemed advisable, for the purpose of 
this examination, to allow full credit 
for the gross figure, namely : $103,238.52, 
and deduct the excess, $4,556.41, in the 
place provided therefor in the Conven- 
tion blank. 

“The custom of carrying Keserve 
Liens as a non-ledger asset instead of 
including them in Policy Loans, Ttem 4, 
page 4, of the statement, seems to be 
entirely commendable, for the Reserve 
Liens, although analogous to Policy 
Loans, are not, by the nature of their 
origin, described above, exactly the 
same thing 


General Remarks. 

“The surplus, or unassigned funds, 
shown by this statement is $5,564.35 less 
than that shown in the company’s an- 
nual statement. This is due to the 
fact that your examiners have in- 


cluded as a liability the amount of the | 


taxes on its real estate, assessed in 
1918, but which were not payable until 
May and October, 1919, the amount of 
same being $10,282.98. It appears that 
the company did not consider this 
item as a liability at that time. 

“The action of the Board of Di- 
rectors at its meeting March 19, 1919, 
wherein it authorized the return to 
policyholders, or their beneficiaries, of 
all extra war premiums collected by the 
company, also payment in full of the 





amount of the policy to beneficiaries of | 


those policyholders who failed to pay 


such extra premiums, seems to be com- 
mendable. 

“This examination shows that the 
company is making good progress and 
that the conditions of its affairs is very 
satisfactory. It is evident that the offi. 
cers are faithful in conserving the in- 
terests of the policyholders, and the 
management may be commended for its 
progress and creditable condition and 
the excellent quality of its assets.” 

On December 31, 1918, it was regularly re- 
solved at a meeting of the Directors of the 
company, “ that no annual dividends be ap- 
portioned and paid during the year 1919." 

The company states, however, that the 
payment of annual dividends will be re- 
sumed this year, 1920. 





ORDER OF RAILWAY CONDUCTORS OF 
AMERICA, MUTUAL BENEFIT DE- 
PARTMENT, CEDAR RAPIDS, 
IOWA. 

This society was examined by the In- 
surance Department of Iowa as of Sep- 
tember 30, 1919, the report is dated No- 
vember 24, and covers the period from 

August 31, 1917, to September 30, last. 

The Order of Railway Conductors was 
organized in 1868 and the Mutual Benefit 
Department made a part thereof in 1870. 
Early in the history of the organization 
it was incorporated under the laws of Iowa, 
but the Articles of Incorporation were dis- 
solved in 1891. 

The organization now conducts its busi- 
ness by virtue of the right conferred by 
Chapter 9, Title IX, of the Code of Towa. 

The report of examination refers to its 
insurance plan and funds, as follows: 


Insurance Plan. 


“1, Membership in the Mutual Bene- 
fit Department is coincident with that of 
the order unless a satisfactory medica! 
examination cannot be passed. 

“2. Assessments are fixed ’at an arbi- 
trarily level rate which does not depend 
upon the age of the applicant. 

“3. Membership at entry is limited to 
men who are railroad conductors by oc- 
cupation. This membership need not be 
cancelled if the member withdraws from 
this pursuit later. 

“No arrangement for the scaling of 
benefits is used and the full amount of 
the certificates is payable in the event 
of death, disability on account of the loss 
of an entire hand or foot, the total loss of 
eyesight or the total loss of hearing. 

‘Four forms of series of benefit certifi- 
cates are issued: 

“ Series ‘A’ for $1,000 is available for 
members not over 50 years of age. 

“Series ‘A’ for $1,500 for members 
net over 45, 

“Series ‘B’ for $2,000 for members not 
over 42. 

“Series ‘C’ for $3,000 for members not 
over 35. 

“Two other series, ‘D’ for $4,000 and 
‘E’ for $5,000, were issued a number of 
yoare ago and several of these are still 
in force, 


“ Funds, 

“ Provision is made for the creation 
and maintenance of four funds: 

“Mortuary Fund. Twelve  assess- 
ments are made each year, each one be- 
ing for $1.50 per thousand dollars in- 
sured. Of this amount seventeen dollars 
goes to the Martuary Fund and one 
dollar to the Reserve Fund, described 
later. If a member has paid assessments 
for forty consecutive years or has 
reached the age of 70 no further assess- 
ments are collected. 

“All death and disability benefits are 
payable from this fund. One other item 
of disbursement from this fund is noted, 


January, 1920 


BEST’S LIFE INSURANCE NEWS 





125 





that of Benevolence. The constitution of 
the order provides that in cases of per- 
manent disability claims not covered by 
the disability provision of Chapter 16, it 
shall be within the power of the Benevo- 
lence Board, consisting of the President, 
Vice-President and Secretary of the or- 
der, to decide whether such claim for the 
face amount of the certificate shall be 
allowed, It is extended as a separate 
item of disbursement merely to distin- 
guish it from the regular death and dis- 
ability claims. 

“2. Reserve Fund. This fund is main- 
tained by the payment of one dollar each 
year per thousand dollars insured, as de- 
scribed in the comments on the Mortu- 
ary Fund, These payments are due for 
twenty consecutive years, after which 
time the amount of the yearly assess- 
ments per thousand per member is low- 
ered from $18 to $17. 

“In addition to the above the interest 
on all Reserve Fund investments goes to 
the support of this fund. The by-laws of 
the erder provide that no disbursements 
shall be made from the Reserve Fund 
until it shall have exceeded $1,500,000 
and then only in case the mortuary as- 
sessments are insufficient to cover losses. 
In case the use of the fund shall lower it 
below the amount stipulated it must later 
be raised to $1,500,000 by extra assess- 
ments. 

“3. Expense Fund. Application fees of 
$2.00 per thousand dollars insurance ap- 
plied for reinstatement or penalty fees of 
$1.00 per thousand interest earned on 
Mortuary Fund investments, and inter- 
est on daily bank balances, maintain the 
Expense Fund. 

All expenses of management are met 

by disbursements from this fund. * * 

‘Means are provided by the order, .. 

dependent of the Mutual Benefit Depart- 
ment, to provide relief for needy mem- 
bers and when this relief is being paid 
the Expense Fund pays all the members’ 
assessments into the Mortuary and Re- 
serve Funds. When the case becomes a 
claim the Expense Fund is reimbursed 
from the Mortuary Fund for the amount 
previously disbursed to take care of the 
assessments, same being deducted from 
the benefits designated to be paid to the 
beneficiary.” 

The principal items in the financial ex- 
hibit as ascertained by the examiners, are 
as follows: 

Income and disbursements for the first 
nine months of 1919 and assets and Habili- 
ties as of September 30, 1919: 


Income. 
Net amount received from mem- 
bers 
Interest 


$1,222,013 
82,802 

Total ineome $1,304,815 

Disbursements, 


Total benefits 


$1,223,500 
61,806 


Total 


$1,288,306 


disbursements 


Assets. 
Total admitted assets $2,756,865 
Liabilities. 
Total unpaid claims 
Other liabilities 


$186,500 
70,140 


$256,910 
claims the ex- 


Total liabilities 
In referring to 
aminer stated: 


death 


Death Claims. 

“During the course of the examina- 
tion all death claims occuring during the 
period covered by the examination were 
scrutinized. Your examiners find that 
on account of the system in vogue, 





settlement of death claims where no ir- 
regularities occur, take at least from four 
to six weeks. This arises from the fact 
that each claim must be examined and 
approved by each member of the Insur- 
ance Committee and as the members re- 
side in different states, considerable time 
is expended after the completed proofs of 
death are received by the Department 
before approval is secured. 


“Serupulous care is exercised by the 
officers in the settlement of all claims, 
As a matter of fact it would seem that 
this precaution in numerous cases was 
carried to the extreme in securing re- 
leases and affidavits after sufficient proof 
had been furnished the Department; some 
claim payments having been held up as 
long as two years to secure various re- 
leases. 

“No disposition is evidenced by the 
Department at any time to scale down or 
compromise any just claim. The policy 
of the Department is to secure all pos- 
sible proofs of death and disability, and 
to thoroughly establish the right of the 
beneficiary to the payment, so as to ab- 
solutely preclude the possibility of more 
than one payment on a claim, Up to the 
present time the Department’s record is 
clear in this respect. 

“Article 21 of the by-laws, another 
factor to be considered in the delay in 
payments of claims, is as follows: ‘In 
case the designated payee of a member 
should not survive him, the benefit shall 
be paid to the first named who shall sur- 
vive him, as follows: 

“1. To the widow of the dceased, 

“2. To the child or children of de- 
ceased. 

“3. To the father of deceased. 

“4. To the mother of deceased. 

“5. To the brothers and sisters of de- 
ceased, 


“Much litigation and consequent de- 
lay in payment of claims arises from the 
complications brought out by this article. 
Considerable correspondence and adverse 
advertising could be avoided if this 
clause were struck from the by-laws, and 
one substituted designating the insured’s 
estate as beneficiary in the event of the 
prior death of the named beneficiary.” 


Accident Department; History. 

The 35th session of the Grand Division 
in St. Louis in May, 1916, directed the 
officers of the order to prepare the neces- 
sary details for the organization of a vol- 
untary, self-supporting Accident Insurance 
Department. 

Such details having been formulated, 
were presented and adopted by the 36th 
session in St. Louis in May, 1919. The 
Department began business in July, 1919. 

The object of the Department is to fur- 
nish indemnity to its members for loss of 
time on account of total disability caused 
by accident, and for accidental death or 
dismemberment. 

To become a member of the Accident De- 
partment one must be in good standing 
as a member of the Order of Railroad Con- 
ductors though his insurance will hold for 
six months following suspension from the 
order if his premium in the Accident De- 


| partment has been paid for that length of 





time in advance at the time of suspen- 
sion. 

The officers of said Accident Department 
withheld the right to increase or decrease 
the dues or benefits of this Department if 
they believe such a change is necessary. 

All expenses of conducting this Depart- 
ment, except that of rent and salaries, 
shall be paid out of the funds of the 
Accident Department. 

A Pension Department has also been es- 
tablished by the order and in referring to 
it the examiners stated: 

“The grand session of 1919 authorized 
the organization of a Pension Depart- 
ment to be conducted independent of any 
other branch of the order ts purpose 
is to pay monthly pensions to members 
who reach age 70 or who are physically 
or mentally disabled. No payments are 
made until the member has paid three 
years’ premiums. It would appear that 
since membership is voluntary, an ad- 
verse selection would soon threaten to 
use up all the funds of this Department. 
No payments to members have been 
made as yet. 

“A financial statement of the condi- 
tion of this Department follows. A ques- 
tion arises as to whether the Insurance 
Department has supervision over its 
affairs: 

Income. 

Premiums 

Interest 


$53,827 


Total income 


Disbursements. 
Postage, stationery, printing, 
sundries and refunds 


Assets. 
Bank account 
Certificate of deposit 
Total assets 
Liabilities. 
Due Order Department 
The concluding comments in part, were: 

“Every possible effort was made on the 
part of the officers and employees to 
facilitate the progress of the examina- 
tion. 

“While the rates charged are not on a 
scientific basis, the fact remains that the 
Order of Railway Conductors is in 
sound financial condition and 
every promise of remaining so.” 


gives 


STANDARD LIFE INSURANCE 
PANY, DECATUR, ILLS. 
Report of Examination Reviewed. 

This company was examined by the In- 
surance Departments of Illinois and Iowa 
as of June 30, 1919. 

The report, while dated September 4, 
1919, was not approved and filed until De- 
cember 11, last. 

The financial statement as ascertained 
by the examiners in brief, is as follows: 


cOM- 


Financial Statement, June 30, 1919. 
Income. 
(January to June 30.) 
eer rer rr 
Total income ..... neers 
(Continued on next page) 


$558,958 
$609,750 
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Disbursements, 
(January to June 30.) 





Payments to policyholders.... $234,449 
Total disbursements ........... $451,979 
Assets and Liabilities. 

(June 30, 1919.) 

Admitted assets ............... $1,362,668 
ee PP re $1,115,833 
CI cc ecciecceveed dceueenus $100,000 
SU - Wk ch ee deca deuce $2.179 


Insurance Account. 
Issued, revived, etc. $3,121,276 
In force $34,381,785 
Extracts from examiners’ comments: 


Death Claims. 

“The files pertaining to all claims 
compromised or contested during the 
period covered were examined and as 
a result your examiners are of the 
opinion that the course pursued was 
in accordance with the terms of the 
contracts. Examination of a large 
proportion of the claims settled with- 
out contest or compromise discloses 
that it is the custom of the company 
to settle just claims expeditiously and 
without imposing undue requirements 
upon the beneficiaries. The ratios of 
actual to tabular mortality for the 
years 1916, 1917 and 1918 are as fol- 
lows, the specially high rate in 1918 
being due to the losses experienced by 
this company, in common with others, 
from the influenza envidemic: 


Year. Ratio. 
Dn tnviceugsesa has awateeeihe ea 80.0% 
BE. nieteee cn tatcetes Th waster ee 79.3% 
UE... ic snes b:peicek mac's 4-4 eden ere eee 99.5% 


Commissions Accrued Under Tucker 
Contract. 

“This item is due to the compensa- 
tion accruing and unpaid to Mr. A 
C. Tucker under his contract with the 
company, dated April 1, 1917. The con- 
tract. provides for remuneration for 
services rendered in effecting reinsur- 
ances or mergers with life insurance 
companies or fraternals. In the case 
of legal reserve companies the com- 
pensation paid is as follows: 

“Ten per cent. on participating prem- 
iums paid during the first year after 
the reinsurance. 

“Five per cent. on non-participat- 
ing premiums paid during the first 
year after the reinsurance. 

“Five per cent. on participating 
premiums paid during the four years 
following the first year after reinsur- 
ance on policies with a premium pay- 
ment period of twenty years or more 
from original date. 

“Three per cent. on non-participat- 
ing premiums paid during the four 
years following the first year after re- 
insurance on policies with a premium 
payment period of twenty years or 
more from original date. 

“One and a quarter per cent. on 
premiums paid during the four years 
following the first year, on policies 
with a premium period of less than 
twenty years. 

“On reinsurance of fraternals the 
compensation is fixed only for cases in 





which the net assets of the fraternal 
are used to pay premiums on new 
policies issued by the company at at- 
tained ages, and on the one year pre- 
liminary term plan. In such cases the 
compensation is twenty per cent. of the 
premiums paid for the first year after 
date of reinsurance and five per cent. 
for four years thereafter. 
“ Following is a statement of the ac- 
account resulting from the contract: 
“Commissions earned under rein- 
surance of Modern American’ Fra- 
ternal, Order, Effingham, IIl.: 
20% of first year premiums 
amounting to $245,607.49. 
5% of renewal premiums 
amounting to $71,979.46... 
“Commissions earned un- 
der reinsurance of Stand- 
ard Life Insurance Com- 
pany, Des Moines, lowa: 
10% of tirst year premiums 
amounting to $146,626.91. 


$49,121.50 


3598.97 


14,662.69 


ORG nahi vc cidiccdenesnids $67,385.16 
Less 

Payments made on ac- 
count during 1917 
and 1918, charged to 
Salaries and Allow- 
ances to Manager's 
QCCOGME © svc cc vcvsccs 

Payments made on ac- 
count during 1918 
charged to first year 
commissions ....... 

Payments made in 
1919 


$7,534.80 


28,425.35 


8,592.79 


44,552.94 
pi ee Op er ee aes $22,830.22 
“Since the close of the examination 
a settlement has been effected by 
which all commissions accrued and to 
accrue under the contract are can- 
celled by the issuance to Mr. Tucker 
of $54,710.00 par value of the unissued 
authorized capital stock of the company 
for which he is to pay the par value 
in cash. Under this method of settle- 
ment it is not necessary to show any 
liability in the financial statement 
herewith for accrued commissions 


Deferred Dividends. 

“ The reserve for deferred dividends 
is equal to the accumulation of the 
net surplus of the Mutual Protective 
League at the time of its reinsurance 
by the Protective League Life Insur- 
ance Company and is held for the bene- 
fit of former members of the league. 
The fund has received no accretions 
other than’ the interest at 444% on it- 
self, the management claiming that there 
have been no surplus earnings avail- 
able for apportionment to the group 
concerned. In 1918 the fund was 
charged with $3,156.97 as its propor- 
tionate share of the incurred mortality 
in excess of the tabular. 


Standard Life of Iowa Special Fund. 
“By the terms of the contract rein- 
suring the Standard Life Insurance 
Company, Des Moines, Iowa, the sur- 
plus of that company at time of rein- 





surance was to be held for the benefit 
of its policyholders and distributed to 
them not later than six months after 
the close of the war. It was also pro- 
vided that ‘the amount of losses, due 
to the hazard of war, paid in excess 
of the cost of mortality amount those 
so engaged’ be charged against such 
assigned surplus and be deducted 
therefrom before its distribution. The 
amount of the surplus at time of re- 
insurance was $26,688.95. The final ac- 
counting for excess mortality has as 
yet not been made but your examiners 
estimate that the accrued charge is ap- 
proximately $9,000.00 and have accord- 
ingly placed the company’s liability for 
this item at $12,808.61. 

“This was determined after deduc- 
tion as a non-admitted asset of the $4.- 
8554 premium lien notes on assessment 
policies previously referred to. The 
mavagement has given assurance that 
any amounts realized from such notes, 
as deductions from death benefits or 
otherwise, will be credited back to this 
Special Fund, 


Standard Life of Iowa Guarantee Fuad and 


Trust Funds. 

“ These two small funds arise out of 
the reinsurance of the Standard Life 
of lowa and pertain to a small amount 
of assessment insurance carried in that 
company. 

Capital Steck. 

“This account was verified by count 
of the stubs on outstanding certiti- 
cates. The control of the company is 
closely held. Over sixty per cent. of 
the stock has been transferred to a 
voting trust consisting of the following 
directors: Messrs. J. R. Paisley, H. W 
Shafer, George L. Tipton, F. W 
Sprague, and George M. LeCrone. 

“The trust agreement provides that 
it shall continue in force until Janu- 
ary 1, 1939, or prior thereto if the 
trustees so determine in their discre- 
tion. 

Surplus. 

“The statement submitted above 
shows that the unassigned surplus over 
capital stock amounts to only §2,- 
178.63. The principal cause contribut- 
ing to the reduction in surplus is the 
heavy mortality in 1918 due to the 
influenza pneumonia epidemic. Since 
the close of examination the surplus to 
policyholders has been increased 
through the sale of more capital stock. 

“In 1917 a dividend of six per cent. 
was paid on the capital stock and in 
1918, a dividend of ten per cent. was 
paid. The latter was declared and 
paid before the beginning of the epi- 
demic 

Operations, 

“The company is licensed to trans- 
act business in the states of Illinois, 
Indiana, Iowa, Kansas, Michigan 
Missouri, Nebraska and Oklahoma. 
Its business in force has increased 


from $24,675,687.00 on July 31, 1916, to 
$34,381,785.00 on June 30, 1919. Be- 
cause of the comparatively large vol- 
ume of business acquired through re- 
insurance of other organizations the 
been very 


rate of termination has 
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heavy with the result that the increase 
is small as compared with the volume 
written and assumed. Additional in- 
formation on this point is given here- 
under. It appears that the manage- 
ment has directed its energiés towards 
the upbuilding of the company through 
the reinsurance of other organizations 
rather than through the usual method 
of production of original business. 


Reinsurances. 

“On December 15, 1917, an agree- 
iment was entered into with the Modern 
American Fraternal Order, Effingham, 
itlinois, whereby the company rein- 
sured the risks of the order, The mem- 
bers of the order were rerated at their 
attained ages and issued one year pre- 
liminary term ordinary life non-par- 
ticipating policies dated January 1, 
1918. The assets of the order less its 
accrued liabilities were to be ap- 
plied towards the payment of the prem- 
iums for the first year on such policies. 
The gross annual premiums charged on 
the new policies were equal to the re- 
newal nets, preliminary term plan, 
American Experience 3% plus a load- 
ing of three per cent. of the gross to 
age sixty and a loading of ten per 
cent of the gross beyond age sixty. 
The monthly premiums up to and in- 
cluding age sixty are obtained by add- 
ing one-sixth to the annual premiums 
and dividing by twelve. Above age 
sixty the monthly premiums are ob- 
tained by adding eight per cent. to the 
innual and dividing by twelve. The 
bulk of the premiums is payable in 
monthly instalments. 

“At time of reinsuraenc the net 
lodger assets available for application 
te the payment of the new premiums 

wounte | to S4277086. This amount 

» 42.70 of the total of one year's 
premiums on the entire membership 
und would have carried the insurance 
to June 5, 1018. It was decided, how- 
ever, to extend this period to June 30, 
1S The option was given to mem- 
bers to withdraw their equity in the 
premium fund and $12,183.19 was so 
withdrawn, Members electing to carry 
their insurance beyond the six months 
provided for by the premium fund did 
so by paying one-half the proper 
monthly premium each month during 
the first year. Members who exercised 
no option had their insurance carried 
to June 30, 1918. The increase in the 
premium credit allowing the members 
from 42.7% to 530% was approximately 
offset by the accrued interest on the 
assets of the order at time of rein- 
surance and by savings made in settling 
its accrued liabilities as of that date. 

“Of the business assumed amount- 
ing to $8,059,175.00 the amount in force 
on June 30, 191%, was $4,004,709.00. 

“In connection with this agreement 
of reinsurance the company entered into 
salary contracts with certain of the 
officers of the order. The salaries run 
for a period of three years from Janu- 
ary 1, 1918, and the services rendered 
are of a nominal nature only. These 
contracts may be considered as pay- 
ments to the parties interested for their 





consent to the agreement and for what- 
ever interest they may have had in the 
order rather than as compensation for 
services rendered the company. 

“ Effective September 28, 1918, the 
company reinsured the business of the 
Standard Life Insurance Company, a 
legal reserve mutual company organ- 
ized under the laws of the State of 
Iowa. The agreement was made under 
the supervision of the Insurance Com- 
missioner of that State and contains 
no features requiring special mention. 
The policies assumed were issued un- 
under the deposit laws of the State of 
Iowa and the deposit now maintained 
by the company with the Iowa De- 
partment is in compliance with such 
law and is for the protection of the 
policyholders of the absorbed company 
only. 

“The business so acquired amounted 
to $8,026,248.27, of which $6,944,477 was 
in force June 30, 1919. 

“Of the business taken over from 
the Clay Life Association, amounting 
to $5,248,000 on January 20, 1916, $1,- 
(46.217 was in force June 30, 1919.” 





STATE LIFE INSURANCE COMPANY OF 
MONTANA, GREAT FALLS, MONT. 
Stockholders Vote to Make Capital Stock 
Assessable. 

This company was examined by the In- 
surance Department of Montana as of Au- 

gust 14, 1919. 

The report of examination shows the fol- 
lowing: 


Surplus over all liabilities..... $22,589 45 
Capital stock fully paid........ $117,500.00 
Surplus to policyholders....... $140,089.45 


From October 1, 1918, to June 30, 1919, the 
mortality experienced by the company re- 
sulting from the influenza epidemic and 
war claims amounted to $40,595. This, to- 
gether with the drought conditions that 
have existed in Montana this year, caused 
the surplus of the company to be some- 
what decreased, 

At the regular annual meeting of the 
company, held September 3, 1919, the stock- 
holders owning 9,138 shares of the total 


of 11,750 shares, voted to make the capital’ 


stock of the company assessable, etc. 


Extracts from Resolution. 
“ Resolution, 

“ Whereas, The original Articles of In- 
corporation of State Life Insurance Com- 
pany of Montana were filed in the office 
of the county clerk and recorder of Yel- 
lowstone county, Montana; 

“ Whereas, Such Articles of Incorpora- 
tion, as originally executed and so 
filed, provide that the stock of said cor- 
poration shall be non-assessable; 

*““Whereas, The experience of old-line 
Life Insurance Companies has amply 
demonstrated the wisdom of safeguard- 
ing the rights and interests of stock- 
holders by a provision in the Charter or 
Articles of Incorporation authorizing the 
assessment of shares of stock to meet 
exigencies capable of arising through epi- 
demics, wars or pestilence; 

“ Whereas, It is the desire to the stock- 
holders of this company to take advan- 
tage of all provisions of law calculated 
to strengthen the corporation and fur- 
ther guarantee the safety of its policy- 
holders ; 

“Therefore, be it Resolved by the 
stockholders of State Life Insurance 





Company of Montana, owning and hold- 
ing more than three-fourths of the stock 
of said corporation, now represented, vot- 
ing and: participating in the proceedings 
of the annual meeting of stockholders 
this day held at the Home Office of the 
company, in Great Falls, Montana, pur- 
suant to notice of such annual meeting 
heretofore duly given, that the stock of 

State Life Insurance Company of Mon- 

tana be and the same is hereby rendered 

assessable under and pursuant to the 
provisions of section 3887 of the Revised 

Codes of Montana, as amended by act 

of the sixteenth Legislative Assembly of 

1 State and approved February 6, 

“And be it further Resolved, That the 
board of directors of this company shall 
be and hereby are authorized, empowered 
and directed to declare the stock of this 
company assessable, and to prepare, ex- 
ecute, acknowledge, file and record in the 
office of the Secretary of State, of the 
State of Montana, and in the office of the 
county clerk and recorder of the county 
in this State where the original Articles 
of Incorporation were filed, the appro- 
priate certificate, or certificates, showing 
that the stock of this company has been 
duly and regularly rendered assessable 
pursuant to law. 

“And be it further Resolved, That the 
board of directors be and hereby are au- 
thorized and directed to levy and cause 
to be fully enforced an assessment or as- 
sessments, upon the shares of stock of 
this company in such amount, or 
amounts, as the board may deem expe- 
dient, whenever, in the opinion or judg- 
ment of the board, any such asssessment, 
or assessments, will inure to the best 
interests of this company, its stockhold- 
ers and policyholders.” * * * 

“Tenth: That all of the essential pre- 
requisite wee and proceedings in the 
matter of calling and holding of said an- 
nual meeting of stockholders of said cor- 
poration, and the adoption of said rego- 
lution, rendering the stock of said com- 
pany assessable as effected, or anthorized 
to be effected by said resolution, are in 
compliance with the law in that behalf 
made and provided, and that the stock 
of said corporation has now been ren- 
dered assessable, and is assessable 
through and by reason of compliance 
with the provisions of section No. 3887 
of the Revised Codes of Montana, as 
amended by Act of the sixteenth Legis- 
lative Assembly of this State, approved 
February 6, 1919.” 

We are informed that the company has 
levied an assessment and that the pay- 
ments thereon were being promptly made 
by the stockholders. 





TEACHERS INSURANCE AND ANNUITY 
ASSOCIATION OF AMERICA, 
NEW YORK. 

Report of Examination Reviewed. 
This company was examined by the In- 
surance Department of New York as of 
September 30, 1919, the report being dated 
October 31, 1919. The examination covered 
the period from the organization of the 
company to October 1 and referred to its 

history. 

The financial condition of the company 
as ascertained by the examiners, covering 
the income and disbursements for the first 
nine months of 1919, and the assets and 
liabilities as of September 30, 1919, in sub- 
stance was: 

« 


Financial Statement. 


Income. 
Premiums (insurance) ........ fea $5,793 
Premiums (annuities) ........... 8,927 
Ee eres ee eee ee 35,751 
Premiums (suspense) ............ 1,344 
Total income ............... $51,815 


(Continued on next page) 
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Disbursements. 
Sal's and med. fees...............- $19,749 
Ce IE vcs ce cdnnenavecs ce 10,688 
Total disbursements ......... $30,387 
Assets. 
WN. Bw GE k e PHASE AN $1,012,117 
FIRE de Sens i Aig so By DSS 14,681 
DO ERRENEEG 5 datos centrons He +en 13,121 
Def’d premiums ...........,.0065 6,075 
pe EO Err $1,045,994 
Liabilities. 
Seigler tint ote edi tpg pti $17,859 
Disability reserve ............e0-- 118 
Other liabilities .......ccccccecees 1,344 
II 1 ie acecindah call tas hte ns ome 500,000 
PR ee ee 526,673 
MN: co nindunhancwshekean anes $1,045,994 


Comments of Examiners. 
(Extracts.) 

“The Teachers Insurance and Annuity 
Association of America was incorporated 
under the laws of the State of New York, 
March 4, 1918, and commenced business 
May 17, 1918. 

“Tt was organized to undertake insur- 
ance upon the lives or the health of teach- 
ers and other persons employed by col- 
leges, universities, or by institutions en- 
gaged primarily in educational or re- 
search work; also to grant, purchase or 
dispose of annuities to these persons. 

“It was to transact its business ex- 
clusively upon a non-mutual basis and 
to issue non-participating policies only. 
The charter expressly provides, however, 
that the business is to be conducted with- 
out profit to the corporation or to its 
stockholders. 

“The capital of the association is $500,- 
000, divided into 500 shares of a par 
value of $1,000 each The surplus was 
$500,000, making a total capital and sur- 
plus of one million dollars. 

“This association was organized by the 
Carnegie Foundation for the Advance- 
ment of Teaching and the funds provided 
by the Carnegie Corporation of New York. 
The capital stock of the association is in 
the possession of the Carnegie Corpora- 
tion. 

“Tt is stated that ‘it is the intention 
of the Carnegie Corporation, whenever 
there is a sufficiently large number of 
policyholders, to provide machinery by 
which they shall participate in the elec- 
tion of the trustees who manage the as- 
sociation. It is the intention of the Car- 
negie Foundation to see that proper pro- 
vision is made for meeting all reasonable 
overhead charges of the Teachers Insur- 
ance and Annuity Association, in case 
sufficient means are not available for that 
purpose from the funds given by the 
Carnegie Corporation.” 

“The corporate powers of the associa- 
tion are vested in and exercised by a 
board of trustees and by such officers and 
agents as the board may from time to 
time appoint. 

“The board of trustees consists of six- 
teen persons divided into classes of four 
each. A class is to be elected each year 
for a term of four years or until their 
successors shall be chosen. 





“An annual meeting of stockholders is 
provided for to meet on the Tuesday be- 
fore the third Wednesday in November 
each year for the election of trustees, A 
trustee need not be a stockholder. 

“Vacancies in the board occurring be- 
tween the annual meetings of stockhold- 
ers may be filled for the unexpired por- 
tion of such trustee’s term by the board 
of trustees. 

“At the first stated meeting of the 
trustees after the annual meeting of 
stockholders, a president, vice-president, 
secretary, treasurer, and actuary are 
elected. These officers hold office during 
the pleasure of the board. The president 
and vice-president must be trustees, but 
the other officers may not be. 

“There are two committees—Executive 
and Finance. 

“The executive committee consists of 
the president and five other trustees. 
Any three members constitute a quorum. 
Meetings are held at least once each 
month. 

“All agents and employees of the asso- 
ciation are appointed by this committee. 
Compensation in excess of $2,000 per an- 
num for these appointees must have the 
approval of the board of trustees. 

“The finance committee consists of the 
president and three other trustees. It has 
charge of the investment of the funds, in- 
cluding purchase, sale, exchange or con- 
version of securities, loans on collateral, 
and investments, if any, on bonds and 
mortgages. No loan or investment shall 
be made without the consent of all the 
members of the committee present. 

“At a meeting of the board of trustees 
held November 19, 1918, the following 
were authorized: 

“1. That the maximum amount of life 
insurance assumed by the asso- 
ciation upon a single life shall be 
$10,000, and that the executive 
officers are hereby authorized to 
reinsure such amount in excess of 
$5,000, as in their judgment is 
advisable. 

“2 That the association write insur- 
ance and annuities for members 
of its staff on the same basis as 
its policies for teachers. 

“3. That the association contribute 
toward annuities for the perma- 
nent members of its staff an 
amount equal to the contribution 
of these members for themselves, 
but not exceeding five per cent. of 
their salaries. 


“The first policies were issued in 
March, 1919. There were 178 policies of 
insurance, amounting to $784,366, and 110 
annuity policies in force September 30, 
1919. There are 23 different policy forms 
that have been approved by the Insur- 
ance Department, and they seem to pro- 
vide for all the present requirements of 
the association, 

“The reserves as shown by the asso- 
ciation for deferred annuities consist of 
the amounts received as instalments plus 
interest at 4%. 

“The interest rates used by the asso- 
ciation are 34% for insurance and 4% 
for annuities. 

“By reason of the stipulation in the 
charter that the business of the associa- 





tion is to be conducted without profit to 
the corporation or its stockholders, in- 
surance and annuities are furnished its 
policyholders without the customary load- 
ing to provide for expenses. 

“No soliciting agents are employed be- 
cause on account of the purpose for 
which it was organized it can afford to 
wait for business to come to it. 


“All expenses of the corporation are 
paid from the income from the paid-in 
capital and surplus. In the event that 
such income is insufficient, it appears 
that the Carnegie Foundation will guar- 
antee the payment of necessary expenses 

**Most, if not all, of the policies issued 
by the association have the waiver of 
premium feature in case of total and per- 
manent disability before age 65. A fur- 
ther feature, not usually given by other 
insurance companies, is that of allowing 
premiums to be paid in monthly instal- 
ments. 

“ Whatever extra cost of collection or 
of handling monthly premiums is claimed 
to be offset by arranging that the policy- 
holder desiring to pay his premiums 
monthly shall give instructions to the 
disbursing officer of his college or other 
institution to make a deduction of the 
amount of his premium each month from 
his salary and make remittance directly 
to the association. 


“By doing this, all of the premiums 
due from policyholders in the institution 
are handled in one transaction, thus mak- 
ing a saving of postage and clerical work. 

“There is a slight extra charge on 
making premium payments monthly, but 
this is only to the extent of a moderate 
rate of interest for the credit actually 
given. 

“ Provision has been made for the treat- 
ment of teacher policyholders who leave 
the profession. 

“All premiums on policies are in- 
creased over the net rates approximately 
10%. So long as a policyholder remains 
in the teaching profession, a deduction 
from the premium of this 10% is allowed 
upon receipt of satisfactory evidence that 
the policyholder is then employed by a 
college, university or institution engaged 
primarily in educational or research 
work. Should he change his occupation, 
the full premium shown must be paid. 

“Applications for insurance and annui- 
ties may be accepted from teachers or 
other persons engaged in educational or 
research work throughout the United 
States, Canada, and Newfoundland, ir- 
respective of denominational or state 
control. 


“This association operates under most 
favorable conditions; in fact, no other 
organization doing an insurance business 
can be compared with it. 

“The association appears to have ex- 
ceedingly efficient management at a very 
low cost, particularly as to salaries of 
officers. 

“There has been a gradual increase of 
insurance in force since the first policies 
were issued. 

“No policy claims of any description 
have yet been made against the associa- 
tion.” 
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WEST COAST LIFE INSURANCE COM- shares of stock of West Coast-San [{ 35.......... 2.08 1.91 2.00 
PANY, SAN FRANCISCO, CAL. Francisco Life Insurance Company, | 45.......... 3.24 2.97 3.07 
The final deeree of liquidation of the old ———— dollars in cash.” Meet 5.96 5.47 5.50 
West Coast Life Insurance Company of The West Coast-San Francisco Life In- | 69......... ‘ 77.93 71.72 68.44 
San Francisco and stock of the West Coast- surance Company began business February 
can Francisco Life is now being dis- | 9, 1915. The delay in the distribution of BBs ee — phere 
tributed through the Anglo-California the assets in the West Coast Life was due oat age Pee meres 
Trust Company. The affairs of the old to an attested policy claim against that ce ce 
San Francisco Life were settled about 18 | company which was lost by the company Si cera seoeaen Cota Gisebitity 
: and old age disability benefits. 
months ago. in the lower court but was won on appeal (c) Including permanent total disabilit 
lyon completion of the present distri- in the higher court. In spite of the fact wntien oo a = rome Me — a4 
bution the company will petition to have | that the West Coast-San Francisco Life Eeprerre oe Per: POR enre 
3 or funeral benéfits. 
its name changed back to the West Coast | Corporation had assumed all liability for 
Life Insurance Campany. the payment of that claim if the case were The above applies to new applicants and 
won by the claimants, the claimants ob- assessments are based on age at nearest 
z jected to the West Coast Life being dis- | birthday at date of application and cease 
solved and its assets distributed until re- | 4t age 70. 
cently. Members who entered the society prior 
WEST COAST-SAN FRANCISCO LIFE : 


INSURANCE COMPANY, SAN FRAN- 
CISCO, CALIFORNTA. 
Distribution Assets West Coast Life. 
The assets of the West Coast Life In- 
surance Company (which company, in con- 
junction with the San Francisco Life In- 
surance Company, was the basis of the or- 
ganization of the West Coast-San Fran- 
cisco Life Insurance Company) are to be 
distributed pursuant to an order of the 

court. 
The notice being sent to the West Coast 
Life stockholders states: 

“Dissolution of the West Coast Life 
Insurance Company has been decreed by 
court and distribution of its assets has 
also been approved by the Commissioner 
of Corporations. You are therefore re- 
quested to deliver to the Anglo-California 
Trust Company, Trustee, Interim Deposit 
Receipt No. —— issued to you, and in 
exchange therefor receive the pro rata of 
assets of the West Coast Life Insurance 
Company to which you are entitled. 
The final determination of the individual 
interests shows that you are entitled to 





WESTERN STATES LIFE INSURANCE 
COMPANY, SAN FRANCISCO, CAL, 
President Saunders, of this company has 
announced in a letter to stockholders the 

declaration of its first dividend. 

The distribution is made to stockholders 
of record December 9, 1919, the rate being 
three per cent. 


WOODMEN CIRCLE (SUPREME FOR- 
EST), OMAHA, NEBRASKA. 

This society amended its constitution, 
laws and by-laws at the regular session of 
the Supreme Forest held at Chicago, July, 
1919. 

An illustration of the new rates based 
upon $1,000 of insurance payable monthly, 
follows: 

Age 70 Certificates. 


Age (a) (b) (c) 
ee $1.17 $1.08_ $1.14 
eissssaners 1.61 1.39 1.46 





to August 5, 1919, and carry the form of 
certifcate issued prior to that date which 
promises death, monument, funeral and old 
age disability benefits, each month shall 
contribute such assessments as required, 
based on his or her age at nearest birth- 
day to January 1, 1920, according to the 
following table of rates; provided, how- 
ever, that the rates may be reduced by 
monthly deductions in value equal to the 
amount of any apportioned credits from 
accumulated funds available for apportien- 
ment on that date: 


Age $1,000 
Bi Five Celeb dodtieres 1.14 
2 sane oe eeasaeseaeage 1.41 
ALOR RE Peer Te 1.92 
GB5S54 5 ib Suis AS 2.83 
ree 4.50 
et a ere ee 10.01 
QDS sc iUicievvede 19.78 


Provision is also made for modification 
of the benefits under certificates and also 
for the continuance of the same rate of 
assessment provided liens are placed against 
certificates. 
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American Cent’l Life Ins. Co., Ind., Ind...... Midland nd Mutual Life Coenen, 0... September..... P rv, 
Ancient Order of United Workmen, Kan...... Missouri State Life I co. Be is, Mo.... eeveeepcccce 2 co 
Atlantic Life Ins. Co., Richmond, Va.......... Modern Order of Magians, "co, Lou iS ieees sas. August ........ 35 
Bankers Life Company, Des Moines, aR PreTive ey Montana Life Ins. Co,, Helena, Mont.......... January........ 122 
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Bankers Natl. Life Ins. eee & Lc Mystic Toilers, Des NMI 30s ais ccsancscs os September ..... 57 ' 
Berkshire Life Ins. Co., Pittsfield, Mags....... National American Life, Burlington, Pr December...... 1m »d 
Canada Life Assur. Co., Toronto, Canada..... Natl. Council Jr. Order United Amer. Me- Oz * 
Catholic Mutual Benefit Asso., Horn: N. Y.. chanics, Pittsbur a Seececcceccecesceces August ........ 35 
Cedar Rapids Life Ins. Co., Cedar Rapids, Ta.. as an ife Insurance Company, s me - Q 
, oux Mc hcedisecdicaeseléreeccerendrs 34 ovember...... 
Cont? Lise Assur. Sec. of U. &., Des ines, Ia. ae —_ 7 nen Betnes > 5 beneaee ae : & bstedeseese it 
December...... 97 ationa ns. Co., Montpelier, Vt......... ugust........ q 
Central States Life Insurance Company, Craw- National Life Ins. Co. of the gles, Ve aue- Jal 
cloresville, ind. Me ee ES November —s 8 a pt tO Life Go\, Sioux City, ia, Seieaber freee | 
‘levelan e Ins. Co eveland, Ohio....... EE s 0000 ane eee 
Clover bast Life & Casualty Co., Sacksonvilic. Hovembe Rug ies 90 | National Service Life ets ‘Rochester, KN. Y. October........ 73 
Illino August 4 Mey senney Life Insurance Company, Newark, a . 
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colorado ‘Life Company, Denver, Colorado. . oe aan | New World Life Ins. fo. Spokane, Wash..... January oie 123 
Columbian Circle, a eS Ree October........ @9 | North American Life Ins. Co., Chicago, Ill..... Jun . 
Clover Leaf Life Insurance Co., Detroit, Mich. August........ 34 | Northern Life Ins, Co., Seattle, Wash........-. 58 
Comomnwealth Life Ins. Co., Omaha, Neb.....° July...........- 18 nesters ptates Life Insurance Compauy, = 
ym Life Ass’n, Toronto, Ont, Can.. September..... EERO, TE. . 0 4..0 a cennearneeuebonn eee 
Connecticut n Life Ass'n, Toronto, eae, Semater 52 | Northwestern Muiual Life ins. Co., Milw., Wis. 
pe. ee Life Ins. Co. of iowa, Sioux City, October........ @ Northwestern National Life Ins. Co., Minne- Vo 
IL on « wish =: snbregemenadeins alnuee-s-anheniieate October........ 69 apolis, Minn. .... 0... seeeeeeeee seer sceeeeeees 
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Pa Bbeikabs June........... 4] Penn Mutual Life Ins, Co., Philadelphia, Pa.. I 
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Great Southern Life Ins. Co., Houston, Texas.. July............ 21 December...... 105 Cl 
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Masonic Mut. Life Ass a Washington, D. C.. WO, coe dia aewbdkeee 12> iie\ cosine’ * Gears Gees January........ 129 
Merchants Reserve Life Ins. Co, eee. tii. Woodmen of the World, Omaha, Neb.......... September...... 62 
Metropo”’ an Life Ins. Co.. New Yor 
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